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With the rapid growth of China’s economy, China has become one of 
Asia’s most active Private equity markets. Private Equity Fund is both an 
important tool to solve the financing problems of SME and an effective way to 
optimize the allocation of resources of the capital market. During the whole 
operating process of PE，the withdrawal of capital is quite essential. To some 
extent, the withdrawal mechanism of PE determines the eventual success or 
failure of itself. The PE industry in China is newly developed and the legal 
regulations are far away from perfection，which legally hinders the withdrawal 
of Private Equity Funds and the development of the whole industry. Therefore, 
this essay selects IPO withdrawal as the research point and offers some relevant 
proposals by analysing those legal obstacles encountered during the withdrawal 
process of IPO. 
The essay probes into this issue from three aspects: 
The first chapter points out the concept and the feature of Private Equity 
Funds, then describes the concept and significance of the withdrawal 
mechanism of PE. There are many withdrawal ways for PE such as Initial 
Public offering (IPO), Mergers & Acquisitions (M&A), Buy-back and write-off, 
of which IPO is one of the most important and high reward way. 
The second chapter concentrates on the current development of IPO 
withdrawal of PE in China, which includes the domestic IPO withdrawal mode 
and the overseas IPO withdrawal mode, then this chapter analyses the legal 
obstacles in each modes of the withdrawal mechanism. 
The third chapter envisages an improved legal system for the IPO 
withdrawal mechanism of PE in China. 
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第一节  私募股权投资基金退出概述 
一、私募股权投资基金的概念与特征 
（一）概念 

























































































































































































第二节  私募股权投资基金的退出方式  
一、首次公开上市 
首次公开上市（IPO），是指企业通过一家股票包销商(underwriter)以特定价
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